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CPFTGURGEVKXGN[/QUVQHVJGUGCTGKP(NQTKFC0GY,GTUG[CPF
2WGTVQ4KEQ(TQOVJG&QOKPKECP4GRWDNKEKPVJGUCOG%GPUWUGUVJGTGYGTGQXGT
CPFTGURGEVKXGN[0GY;QTM(NQTKFCCPF2WGTVQ4KEQCTG
VJGOCLQTEQPEGPVTCVKQPUQHVJGUG
2GNNGITKPQ
6JG%WDCPDQTPKPVJG7PKVGF5VCVGUJCXGDGGPDGHQTGCUYGNNCUUKPEG
VJG%WDCP4GXQNWVKQP$[HCTVJGOCLQTKV[QHVJGUGNGHVCHVGTVJG4GXQNWVKQP
6JGTGYGTGCNUQVJG/CTKGNDQCVNKHVCPFOQTGTGEGPVN[DCTIGCPFDQCVHNKIJVUHTQO
%WDC VQ (NQTKFC  6JG GOKITCPVU HTQO VJG &QOKPKECP 4GRWDNKE JCXG DGGP OQTG
EQPUKUVGPVQXGT VKOG5QOGQHVJGUGJCXGDGGPWPFQEWOGPVGF6JGTG KUC NCTIG
&QOKPKECPITQWRKP2WGTVQ4KEQ
6JGRQVGPVKCNHQTGOKITCVKQPHTQO%WDCCPFVJG&QOKPKECP4GRWDNKECUKVKUHQT
CNN%CTKDDGCPCPF.CVKP#OGTKECPEQWPVTKGUKUVTGOGPFQWU’EQPQOKEEQPFKVKQPUKP
%WDCCPFVJG&4CTGKPETKUKUUKVWCVKQPU6JG[CTGENQUGVQVJG7PKVGF5VCVGUCPF
%CPCFCCPFCTGCYCTGQHEQPFKVKQPUKPVJGUGEQWPVTKGUCPFOCP[YQWNFDGOKITCPVU
JCXGTGNCVKXGUCPFHTKGPFUKPDQVJEQWPVTKGUDWVOWEJOQTGUQKPVJG7PKVGF5VCVGU
 5RCVKCN&KUVTKDWVKQPQHVJG2QRWNCVKQP
6JGFGPUKV[QHRQRWNCVKQPKP%WDCKURGTUQPURGTUSWCTGOKNGCPFKPVJG
&QOKPKECP4GRWDNKEKVKUKP
2QRWNCVKQP4GHGTGPEG$WTGCW+PVJG
%CTKDDGCPTGIKQPVJGUGCTGTGNCVKXGN[NQYKPEQORCTKUQPYKVJ$CTDCFQU
*CKVK

,COCKEC
CPF2WGTVQ4KEQ

6JGRQRWNCVKQPQH%WDCKUYGNNFKUVTKDWVGFCETQUUVJGNCPFCTGCCPFUQKVKUHQT
VJG&QOKPKECP4GRWDNKE6JGOCLQTEQPEGPVTCVKQPQHRQRWNCVKQPHQT%WDCKU*CXCPC
CPF VJG RTQXKPEGU QH *CXCPC CPF 5CPVKCIQ  +P VJG ECUG QH VJG &4 VJG OCLQT
EQPEGPVTCVKQPUCTGCTQWPF5CPVQ&QOKPIQCPF5CPVKCIQ
6JGUG VYQEQWPVTKGU JCXG VJGKTOCLQT KPFWUVTKGU KP CITKEWNVWTG VQWTKUOCPF
OKPKPI%WDC	UOCKPGZRQTVUCTGUWICTTWOCPFEKICTUCPFCNUQPKEMGNEQDCNVCPFQKN
6JG&QOKPKECP4GRWDNKE	UOCLQTKPFWUVTKGUCTGUWICTEQHHGGOCPWHCEVWTGFRTQFWEVU
IQNFCPFUKNXGT+PURKVGQHVJGRTKOCT[PCVWTGQHVJGKTKPFWUVT[VJGTWTCNRQRWNCVKQPKU
FGENKPKPICPFVJGWTDCPRQRWNCVKQPKUITQYKPI%WDC	UTWTCNRQRWNCVKQPKUFGENKPKPID[
RGTEGPVCPFVJGTWTCNRQRWNCVKQPQHVJG&4JCUTGEGPVN[UVCTVGFKVUFGENKPG6JG
WTDCPRQRWNCVKQPQH%WDCKUITQYKPICVRGTEGPVCPFVJCVQHVJG&4D[RGTEGPV

7PKVGF0CVKQPU6JGTWTCNRQRWNCVKQPKUFGENKPKPID[TWTCNVQWTDCPOKITCVKQP
6JKUKUOWEJNGUUKPXQNWOGKP%WDCVJCPKPVJG&4
4WTCNVQWTDCPCPFWTDCPVQWTDCPOKITCVKQPCTGURGEKCNHGCVWTGUQHVJGURCVKCN
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FKUVTKDWVKQPQHVJGRQRWNCVKQPKP%WDC7TDCPVQWTDCPOKITCVKQPKUOQTGFQOKPCPV
*QYGXGT KPVGTPCN OKITCVKQP JCU DGGP TGVCTFGF D[ IQXGTPOGPV RNCPU KP %WDC
)QXGTPOGPVRNCPUCPRQNKEKGUJCXGTGUVTKEVGFVJGITQYVJQH*CXCPCCPF5CPVKCIQFG
%WDCCPFJCUHCEKNKVCVGFVJGITQYVJQHKPVGTOGFKCVGEKVKGUCPFUQOGPGYITQYVJCTGCU
YKVJURGEKCNK\GF KPFWUVT[UWEJCUOKPKPICPFVQWTKUO ’SWCNK\KPIYCIGUDGVYGGP
WTDCPCPFTWTCNCTGCUJCXGTGFWEGFTWTCNVQWTDCPOKITCVKQP
+PVGTPCNOKITCVKQPKPVJG&QOKPKECP4GRWDNKE KUOWEJOQTGF[PCOKE5CPVQ
&QOKPIQCPF5CPVKCIQFGNQU%CDCNNGTQUCTGITQYKPIXGT[TCRKFN[6JGTGYGTGYGNN
DGJKPF*CXCPCCPF5CPVKCIQFG%WDCKPCPFD[VJG[JCXGUWTRCUUGFVJGO
CPF5CPVQ&QOKPIQYKNNFQWDNG*CXCPCKPVJGPGZVHGY[GCTUCPF5CPVKCIQFGNQU
%CDCNNGTQUJCUCNTGCF[FQPGUQ VQ5CPVKCIQFG%WDC %WDC	U HTGG VTCFG\QPG HQT
KPFWUVT[KUTGNCVKXGN[PGYCPFKVFQGUPQVCVVTCEV#OGTKECPKPFWUVT[UKPEGVJG7PKVGF
5VCVGUGODCTIQKUUVKNNVJGTG*QYGXGTVJGHTGGVTCFG\QPGCTGCUQHVJG&QOKPKECP
4GRWDNKE JCXG DGGP SWKVG UWEEGUUHWN  6JG[ JCXG NGF VQ TGFKUVTKDWVKQP QH KPVGTPCN
OKITCVKQP CU DQVJ TWTCN CPF WTDCP TGUKFGPVU OQXG KPVQ VJGUG \QPGU VQ QDVCKP
GORNQ[OGPV6JGCTGCUDGVYGGP5CPVQ&QOKPIQCPF5CPVKCIQYJGTGOQUVQHVJGUG
KPFWUVTKGUCTGNQECVGFCTGITQYKPIWTDCP\QPGU
6JGURCVKCNFKUVTKDWVKQPQHVJGRQRWNCVKQPQH%WDCCPFVJG&QOKPKECP4GRWDNKE
JCXGKORQTVCPVEQPUGSWGPEGUHQTVJGRTQVGEVKQPQHVJGGPXKTQPOGPVCPFCUWUVCKPCDNG
FGXGNQROGPV  6JG ITQYKPI WTDCP CTGCU CNQPI VJG UGC EQCUVU ECUV FGNKECVG
GPXKTQPOGPVUKPLGQRCTF[
 7TDCPK\CVKQPKP%WDCCPFVJG&QOKPKECP4GRWDNKE
#PGZCOKPCVKQPQHVJGWTDCPRTQEGUUKP%WDCCPFVJG&QOKPKECP4GRWDNKEUKPEG
[KGNFUQOGKPVGTGUVKPICURGEVU6JGTWTCNRQRWNCVKQPQH%WDCYCUUVKNNITQYKPI
DGVYGGPCPF+PVJGTWTCNRQRWNCVKQPDGICPVQFGENKPGKPPWODGTU
6JG&QOKPKECP4GRWDNKEJCFCITQYKPITWTCNRQRWNCVKQPWPVKN+PVJGTWTCN
RQRWNCVKQPFGENKPGFKPPWODGTU
706JGFGENKPGKPVJGTWTCNRQRWNCVKQPHQT
%WDC CPF VJG&4 JCXG EQPVKPWGF WR VQ  CPF KVYKNN EQPVKPWG WR VQ 
$GVYGGPCPFVJGUNQYFQYPKPVJGTCVGQHVJGTWTCNRQRWNCVKQPKP%WDC
YGPVHTQORGTEGPVFQYPVQRGTEGPVKPVJGHQWTHKXG[GCTRGTKQFU+P
VJGECUGQHVJG&QOKPKECP4GRWDNKEVJGUGHQWT[GCTRGTKQFUUCYVJGTWTCNRQRWNCVKQP
IQKPIFQYPKPTCVGUHTQORGTEGPVFQYPVQRGTEGPV5KPEGVJG
%WDCIUTCVGQHFGENKPGYGPVKPVQVJGPGICVKXGFKTGEVKQPHTQOCPFKVYKNNEQPVKPWG
VQFGENKPGWPVKNYKVJGXGPNCTIGTRGTEGPVCIGU6JGRGTKQFVJG&4
TWTCN RQRWNCVKQPUCY KVU HKTUVPGICVKXGFGENKPGQH RGTEGPV 6JKUFGENKPGYKNN
EQPVKPWGCVNCTIGTCVGUWPVKN
70&WTKPIVJKURGTKQFVQVJG
&4TWTCNRQRWNCVKQPTCVGQHEJCPIGQWVRCEGFVJCVQH%WDCKPDQVJVJGRQUKVKXGCPF
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PGICVKXG FKTGEVKQP  6JG FGENKPG QH VJG TWTCN RQRWNCVKQP KU FWGOCKPN[ VQ KPVGTPCN
OKITCVKQP6JKUKPVGTPCNOKITCVKQPYCUQPGQHVJGFGVGTOKPCPVUQHVJGTCRKFN[ITQYKPI
WTDCPRQRWNCVKQP
7PKVGF0CVKQPU6JGVQVCNRQRWNCVKQPKUITQYKPITCRKFN[CPF
WTDCPK\CVKQPKUITQYKPIVJGOQUVTCRKFN[GXGPVJQWIJHGTVKNKV[KUNQYGTKPWTDCPCTGCU
VJCP KP TWTCN CTGCU /QTVCNKV[ NGXGNU DGVYGGP WTDCP CPF TWTCN CTGCU CTG PQV XGT[
UKIPKHKECPVN[FKHHGTGPV
6JGRGTKQFDGIKPPKPIYKVJCPFGZVGPFKPIKPVQVJGUVEGPVWT[UCYVJG
NGXGNQHWTDCPK\CVKQPVQDGJKIJGTKP%WDCVJCPKPVJG&QOKPKECP4GRWDNKE+P
%WDCYCUENQUGVQRGTEGPVCPFVJG&4YCUENQUGVQRGTEGPV$[%WDC
YCURGTEGPVCPFVJG&4YCURGTEGPV+PVJGHKIWTGUYGTGHQT%WDC
CPFHQTVJG&QOKPKECP4GRWDNKE+P%WDCYCURGTEGPVCPFVJG&4JCF
LWUVETQUUGFVJGRGTEGPVQHKVURQRWNCVKQPNKXKPIKPWTDCPCTGCU$[%WDCYCU
CTQWPFRGTEGPVCPFVJG&4YCURGTEGPV
7PKVGF0CVKQPU+P
%WDCKUCTQWPFRGTEGPVCPFVJG&4KURGTEGPV%WDCYKNNEQPVKPWGVQDGCJGCF
QHVJG&4WRVQYJGP%WDCEQWNFDGCPFVJG&4CVRGTEGPV
2QRWNCVKQP
4GHGTGPEG$WTGCW7PKVGF0CVKQPU
%WDCYCUENQUG VQ HKHV[RGTEGPVWTDCPD[CPF KV VQQM VJG&QOKPKECP
4GRWDNKEWPVKNVQDGRGTEGPVWTDCP%WDCYCUCNYC[UCJGCFQHVJG&4KP
VJGFGOQITCRJKEVTCPUKVKQPCPFKVKUTGHNGEVGFKPVJGKTURCVKCNFKUVTKDWVKQP#UVJGUG
RQRWNCVKQPUKPVJGWTDCPCTGCUIGVVQCDQXGRGTEGPVVJGTWTCNVQWTDCPOKITCVKQP
YKNNRNC[ NGUUQHC TQNG KP VJGWTDCPK\CVKQPRTQEGUU 6JG TCVGD[YJKEJ VJGWTDCP
RQRWNCVKQPITQYUYKNNDGTGFWEGFCUVJGRGTEGPVWTDCPKPETGCUGUCDQXGRGTEGPV
)QXGTPOGPVCNRNCPUKPDQVJEQWPVTKGUJCXGUJQYPEQPEGTPQXGTVJGTCVGD[
YJKEJVJGRGTEGPVCIGNKXKPIKPWTDCPCTGCUCTGKPETGCUKPI%WDCPRQNKEKGUCPFRNCPU
JCXGUWEEGGFGFKPFGNKOKVKPIVJGTCVGQHWTDCPK\CVKQP6JGUGRNCPUIKXGYCIGUVJCVCTG
CDQWVVJGUCOGKPTWTCNCPFWTDCPCTGCU%GPVTCNRNCPPKPICNNQYUVJKUUKPEGYCIGUCTG
RCKF D[ VJG IQXGTPOGPV CPF CTG PQV KPHNWGPEGF D[ UWRRN[ CPF FGOCPF 
#NFCPC
/CTVKPG\$CTQPK$CUUQPK%CDTGTC6TKOK˙Q*GTPCPFG\%CUVGNNQP
.CPFUVTGGV.CPFUVTGGVCPF/WPFKIQ+PCFFKVKQPJQWUKPI
KORTQXGFKPVJGTWTCNCTGCUCUYGNNCUGFWECVKQPCPFJGCNVJECTG6JKUKUPQVVTWGHQT
VJG&QOKPKECP4GRWDNKEYJGTGWTDCPK\CVKQP CPF KPVGTPCNOKITCVKQPJCXGDGGP NGUU
TGUVTKEVGFGXGPVJQWIJVJGIQXGTPOGPVKUCYCTGQHVJGKORNKECVKQPUHQTCUWUVCKPCDNG
FGXGNQROGPV5QOGIQXGTPOGPVRQNKEKGUJCXGKPFWEGFWTDCPK\CVKQPUWEJCUVJGHTGG
VTCFG\QPGCPFRTQXKFKPIJKIJGTYCIGUKPWTDCPCTGCUDGVVGTGFWECVKQPCPFJGCNVJ
UGTXKEGU KP VJGEKVKGUCPFVQYPU
2QTVGUCPF.WPIQ4COKTG\
.Q\CPQ)CTEˆC6COC[QCPF4QFTˆSWG\/GUC.CIQ
6JGTCVGQHEJCPIGQHVJGWTDCPRQRWNCVKQPKP&QOKPKECP4GRWDNKECPF%WDC
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UKPEGJCXGDGGPVTGOGPFQWUKPVJG&4CPFOWEJNQYGTKP%WDC%WDC	UTCVG
QHEJCPIGQHVJGWTDCPRQRWNCVKQPYCUWPFGTRGTEGPVKPCPFDCTGN[TQUG
VQCDQXGRGTEGPVCHVGTVJCVCPFKPVQVJGUKVKUCDQWVRGTEGPV6JG&4
TCVGQHITQYVJQHVJGWTDCPRQRWNCVKQPYCUCDQXGRGTEGPVKPVQCPFWR
VQVJGUKVKUDGVYGGPCPFRGTEGPV6JG&4TCVGQHWTDCPK\CVKQPEQORCTGF
VQ%WDCKUDGVYGGPRGTEGPVCPFWRVQRGTEGPVJKIJGT6JG&4WTDCPRQRWNCVKQP
JCUDGGPGZRCPFKPIXGT[TCRKFN[2NCPUCPFRQNKEKGUVQEWTVCKNKVJCXGPQVYQTMGF6JG
FGOQITCRJKEXCTKCDNGUCTGPQVYGNNKPVGITCVGFKPVQUQEKCNCPFGEQPQOKERQNKEKGUCPF
RNCPU*QYGXGTRQNKEKGUCPFRNCPUCTGNGUUGHHGEVKXGKPVJG&4VJCPKP%WDC6JG
%WDCPIQXGTPOGPVUNQYGFFQYPVJGTCVGQHWTDCPK\CVKQPGURGEKCNN[CHVGTVJGTGXQNWVKQP
QH6JGTGJCUDGGPWTDCPITQYVJDWVKVJCUDGGPSWKVGOCPCIGCDNGGZEGRVHQT
VJKUEWTTGPVGEQPQOKEETKUKUDGIKPPKPIKP6JGIQXGTPOGPVUQHVJG&4CPF
%WDCCTGCYCTGQHVJGKORGPFKPINGXGNQHWTDCPK\CVKQPCPFKVUEQPUGSWGPEGUHQTC
UWUVCKPCDNGFGXGNQROGPV#UVJG[CRRTQCEJVJGUVEGPVWT[VJGWTDCPK\CVKQPRTQEGUU
KUUVKNNXKGYGFCUJCXKPIOCP[KORNKECVKQPUUQOGIQQFCPFOQUVDCFHQTTGCEJKPIC
IQQFSWCNKV[QHNKHG6JGTCVGQHWTDCPK\CVKQPYKNNEQPVKPWGVQDGCDQWVVYKEGVJGTCVG
QHITQYVJQHVJGVQVCNRQRWNCVKQPKPVQVJGHKTUVSWCTVGTQHVJGPGYEGPVWT[
 %KVKGUKP%WDCCPF6JG&QOKPKECP4GRWDNKE
6JGOQUVKORQTVCPVRCTVQHVJGURCVKCNFKUVTKDWVKQPQHVJGRQRWNCVKQPKP.CVKP
#OGTKECCPFVJG%CTKDDGCPKUVJGITQYVJQHVQYPUCPFEKVKGU+PVJGUGVQYPUCPF
EKVKGUVJGRTGUUWTGQHRQRWNCVKQPJCUKVUITGCVGUVHQTEGQPVJGUQEKCNCPFGEQPQOKE
CURGEVUQHVJGUQEKGV[6JGEKVKGUDTKPIVQVJGHQTGHTQPVCNNVJGFGOQITCRJKEHQTEGUKP
KPVGTCEVKQPYKVJRQXGTV[JQWUKPIRTQDNGOUUGYCIGCPFICTDCIGFKURQUCNUYCVGTCKT
RQNNWVKQPUQEKCNRCVJQNQI[WPFGTGORNQ[OGPVWPGORNQ[OGPVKPHTCUVTWEVWTGQHTQCFU
WTDCP VTCPUKV EQOOWPKECVKQPU GFWECVKQP JGCNVJ CPF EWNVWTCN CEVKXKVKGU  4WTCN
RQRWNCVKQPKUOQTGGCUKN[KIPQTGFVJGWTDCPRQRWNCVKQPNKXKPIKPNCTIGEKVKGUCTGOWEJ
OQTGFKHHKEWNVVQPGINGEV+P.CVKP#OGTKECCPFVJG%CTKDDGCPVJGECRKVCNEKVKGUYKVJ
HGYGZEGRVKQPUCTG VJGOCLQTWTDCPEQPINQOGTCVKQP 6JG[CTG VJG GRKVQOGQHC
RTKOCVGEKV[CPFUQOGQHVJGUGJCXGDGGPENCUUKHKGFCUOGICEKVKGU5CPVQ&QOKPIQ
CPF*CXCPCCTGVJGECRKVCNUQHVJG&QOKPKECP4GRWDNKECPF%WDCVJG[CTGRTKOCVG
EKVKGUCPFGXGPVJQWIJVJG[CTGPQVENCUUKHKGFCUOGICEKVKGUVJG[CTGKPFGGFJCXKPI
VJGUCOGKORCEVQPVJGUQEKGV[CU$WGPQU#KTGUCPF/GZKEQ%KV[JCXGQP#TIGPVKPC
CPF/GZKEQ
%WDC JCU C NCTIGT RQRWNCVKQP VJCP VJG &QOKPKECP 4GRWDNKE  +VU NGXGN QH
WTDCPK\CVKQPKUJKIJGTVJCPVJG&4+PTGEGPVVKOGU*CXCPCCPF5CPVKCIQFG%WDC
YGTGNCTIGTKPRQRWNCVKQPVJCP5CPVQ&QOKPQCPF5CPVKCIQFGNQU%CDCNNGTQU+P
VJGVYQOCLQTEKVKGUQHVJG&4YGTGCYC[CJGCFQHVJGVYQNCTIGUVEKVKGUQH%WDC
5CPVQ&QOKPIQ KPJCUCRQRWNCVKQPQHOKNNKQPCPF*CXCPCOKNNKQP
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7PKVGF0CVKQPU+VKU
QDXKQWUVJCVVJGVYQ&QOKPKECPEKVKGUCTGITQYKPIOWEJHCUVGTVJCPVJGVYQKP%WDC
)QXGTPOGPVRQNKEKGUCPFRNCPUJCXGJGNFFQYPVJGITQYVJQH*CXCPCCPF5CPVKCIQFG
%WDC6JGUGRNCPUCPFRQNKEKGUJCXGCHHGEVGFYCIGUJQWUKPI KPVGTPCNOKITCVKQP
GUVCDNKUJGFPGYITQYVJEGPVTGUCPFEQPVTQNQHKPHTCUVTWEVWTGUYKVJKPVJGEKVKGU1PVJG
QVJGTJCPFEQPEGTPQHVJGIQXGTPOGPVKPVJG&QOKPKECP4GRWDNKEJCUPQVOCVGTKCNK\GF
KPVQCP[GHHGEVKXGYC[QHUNQYKPIFQYPVJGRQRWNCVKQPITQYVJKP5CPVQ&QOKPIQCPF
5CPVKCIQFGNQU%CDCNNGTQU+PFGGFVJGGUVCDNKUJOGPVQHHTGGVTCFG\QPGUKPVJGUGVYQ
EKVKGUJCXGRTQOQVGFVJGKTHWTVJGTGZRCPUKQP
*CXCPC CPF 5CPVQ &QOKPIQ KP  YGTG VJG TGXGTUG KP RQRWNCVKQP UK\G
*CXCPCYCUCDQWVOKNNKQPCPF5CPVQ&QOKPIQYCUCDQWV$[
*CXCPCYCUOKNNKQPCPF5CPVQ&QOKPIQYCU$[*CXCPCYCU
OKNNKQPCPF5CPVQ&QOKPIQYCU6JGIQXGTPOGPVQH%WDCCHVGTVJG
TGXQNWVKQPKUPQYJCXKPICPGHHGEVQPVJGITQYVJQH*CXCPC5CPVQ&QOKPIQ
KUKPCTCRKFITQYVJRGTKQF6JGIQXGTPOGPVQHVJG&QOKPKECP4GRWDNKEKUVT[KPIVQ
TGFWEGHGTVKNKV[DWVKPVGTPCNOKITCVKQPCPFWTDCPK\CVKQPCTGGZRCPFKPI
7PKVGF0CVKQPU

6JGRQRWNCVKQPQH*CXCPCCPF5CPVQ&QOKPIQCTGOKNNKQPCPF
OKNNKQPTGURGEVKXGN[+P*CXCPCJCFCRQRWNCVKQPQHOKNNKQPCPF
5CPVQ&QOKPIQJCFCRQRWNCVKQPQHOKNNKQP5CPVQ&QOKPIQJCUUWTRCUUGF
*CXCPC
7PKVGF0CVKQPU#UUJQYPCDQXGKVYKNNEQPVKPWGVQQWVRCEG*CXCPC
$[VJG[GCT5CPVQ&QOKPIQYKNNDGVYKEGCUNCTIGCU*CXCPC*QYGXGTKPVJG
UVEGPVWT[*CXCPCOC[VCMGQPCPGYITQYVJRGTKQFUKPEGVJGTGCTGOQTGCPF
OQTGVGPFGPEKGUVQTGNCZIQXGTPOGPVEQPVTQNQHVJGGEQPQO[WPFGTVJGPGYYKPFQY
QPECRKVCNKUO
+VKUENGCTVJCVVJGITQYVJTCVGQH*CXCPCJCUDGGPUOCNNTGNCVKXGVQVJCVQH
5CPVQ&QOKPIQ$GVYGGPCPF*CXCPCYCUITQYKPICVRGTEGPVRGT
CPPWOCPF5CPVQ&QOKPIQYCUITQYKPICVCTQWPFRGTEGPVRGT[GCT’XGPDGHQTG
VJGEGPVTCNRNCPPKPIQHVJG%WDCPIQXGTPOGPVYCUTGCNN[HGNV*CXCPCYCUKPETGCUKPI
CVOWEJNGUUVJCP5CPVQ&QOKPIQ6JKUKUTGNCVGFVQVJGKTRQUKVKQPKPVJGFGOQITCRJKE
VTCPUKVKQP%WDCKUYGNNCJGCFQHVJG&4$GVYGGPCPF*CXCPCYCU
KPETGCUKPIKVURQRWNCVKQPD[CDQWVRGTEGPV5CPVQ&QOKPIQYCUITQYKPIDGVYGGP
CPFD[LWUVQXGTRGTEGPVCPFDGVYGGPCPFKVYCUITQYKPI
D[CDQWVRGTEGPV
7PKVGF0CVKQPU+PVJKURGTKQFUKPEGVQ
5CPVQ&QOKPIQYCUUVKNN ITQYKPI TCRKFN[CPF*CXCPC	U TCVGQH KPETGCUGJCUDGGP
TGVCTFGFD[IQXGTPOGPVRNCPUCPFD[KVURNCEGKPVJGFGOQITCRJKEVTCPUKVKQP
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&QOKPIQ $[5CPVQ&QOKPIQJCFRGTEGPVQH VJGWTDCPRQRWNCVKQPCPF
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RGTEGPVQHVJGWTDCPRQRWNCVKQP
7PKVGF0CVKQPU9QTNF$CPM*CXCPC
KPJCFRGTEGPVQHVJGVQVCNRQRWNCVKQPCPF5CPVQ&QOKPIQJCFRGTEGPV
5CPVQ&QOKPIQJCUCJKIJGTRTKOCE[VJCP*CXCPC+VKUGXGPOQTGCF[PCOKEHQTEG
YKVJKPVJG&QOKPKECP4GRWDNKEVJCP*CXCPCKUKP%WDC*CXCPCJCUICKPGFUNQYN[KP
KVURCVKCNCTGCDWV5CPVQ&QOKPIQJCUIQYPTCRKFN[KPVJGPQTVJGCUVCPFYGUV
+PCFFKVKQPVQ*CXCPCCPF5CPVKCIQFG%WDCVJTGGCTGQVJGTUK\GCDNGEKVKGUKP
%WDC6JGRTQXKPEGQH*CXCPCJCUVYQEKVKGUQHQXGT%COCSÒG[CPF*QNSWˆP
CTG PGZV KP UK\G CHVGT 5CPVKCIQYKVJ RQRWNCVKQPU QH QXGT CPF 
*CXCPCCPFVJGECRKVCNQHVJGRTQXKPEGURNWU/CP\CPKNNQCEEQWPVHQTCDQWVUQHVJG
WTDCPRQRWNCVKQPNKXKPIKPEKVKGUQHUK\GUCPFCDQXG5QOGQHVJGUGEKVKGUJCXG
DGGPKFGPVKHKGFCUITQYVJEGPVTGUCPFUQOGQHVJGPGYGZRCPFKPIEKVKGUCTGTGNCVGFVQ
OKPKPIOCPWHCEVWTKPICPFVQWTKUO
6JGECRKVCNQHVJGRTQXKPEGQHVJG&QOKPKECP4GRWDNKEGZENWFKPI5CPVQ&QOKPIQ
CPF5CPVKCIQKUFQOKPCVGFD[VJGUGVYQEKVKGU2WGTVQ2NCVCKUJQNFKPIKVUQYPUKPEG
KVKUVJGOCKPVQWTKUOEGPVTG6JGEKVKGUCTGITQYKPIDWVVQCNGUUGTGZVGPVVJCP5CPVQ
&QOKPIQCPF5CPVKCIQ6JGUGVYQCTGVJGEGPVTGUQHEQOOGTEGCPFKPFWUVT[6JG
KPVGTPCNOKITCVKQPCTGOCKPN[FKTGEVGFVQVJGUGVYQEKVKGU
6JG%WDCPIQXGTPOGPVJCUDGGPOQTGUWEEGUUHWNCVKPHNWGPEKPIOKITCVKQPCPF
KVUFGUVKPCVKQPCPFKPUQFQKPIVJGTCVGQHITQYVJQHWTDCPRNCEGU6JGIQXGTPOGPV
QH VJG&QOKPKECP4GRWDNKE KUCNUQEQPEGTPGFDWV VJGRQNKVKECNYKNNCPFCXGPWGU VQ
KPHNWGPEGOKITCVKQPCPFWTDCPK\CVKQPCTGPQVVJGTG%WDCJCUDGGPCDNGVQKPVGITCVG
FGOQITCRJKEUQEKCNCPFGEQPQOKERNCPPKPIVQCEJKGXGUQOGIQCNUQHVJGUQEKGV[6JG
&QOKPKECP4GRWDNKEJCUDGGPNGUUUWEEGUUHWN
 %QPENWUKQPU
6JGEQORCTKUQPQHRQRWNCVKQPEJCNNGPIGUKP%WDCCPFVJG&QOKPKECP4GRWDNKE

&4KPVJGPGZVOKNNGPPKWOKUCHQTOKFCDNGVCUM6JGJQTK\QPHQTOQUVQHWUGZVGPFU
KPVQVJGHKTUVSWCTVGTQHVJGUVEGPVWT[5VTGVEJKPIKVKURQUUKDNGVQVJKPMQHVJGHKTUV
JCNHQHVJGUVEGPVWT[6JGVYQNCTIGUV5RCPKUJURGCMKPIEQWPVTKGUQHVJG%CTKDDGCP
CTGCCEEQWPVHQTRGTEGPVQHVJGRQRWNCVKQPQHVJGTGIKQPKP)GQITCRJKECNN[
VJG[TGUGODNGGCEJQVJGT6JG[CTGPQVCUFGPUGN[UGVVNGFCUUQOGQHVJGKTPGKIJDQWTU

*CKVK,COCKECCPF2WGTVQ4KEQ6JGKTCITKEWNVWTCNRQVGPVKCNKUKORTGUUKXG6JG[JCXG
UQOGOKPGTCNU6JGTGKUITGCVRQVGPVKCNHQTVQWTKUO6JGKTGEQPQOKGUCTGKPETKUKU
2QXGTV[NGXGNUCTGKPETGCUKPI%WDCJCUCJKUVQT[QHKPVTQFWEKPIFGOQITCRJKEEQPEGTPU
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KPVQ KVRQNKEKGUCPFRNCPU 6JG&QOKPKECP4GRWDNKE KUEQPUEKQWUQH VJG KORCEVQH
FGOQITCRJKEXCTKCDNGUQPKVURQNKEKGUCPFRNCPU6JGIQXGTPOGPVQH%WDCJCUOQTG
RQYGTVQKPUVKVWVKQPCNK\GRNCPUCPFRQNKEKGU6JG&4IQXGTPOGPVJCUTGFWEGFHGTVKNKV[
D[ GUVCDNKUJKPI HCOKN[ RNCPPKPI ENKPKEU DWV VJG[ JCXG PQV KPHNWGPEGF VJG URCVKCN
FKUVTKDWVKQPQHKVURQRWNCVKQP
$[VJGHKTUVSWCTVGTQHVJGUVEGPVWT[VJGRQRWNCVKQPUK\GQHVJG&QOKPKECP
4GRWDNKEYKNNDGGSWCNVQVJCVQH%WDC%WDCKUITQYKPIUNQYN[CPFVJG&4OQTG
TCRKFN[$[VJGGPFQHVJGHKTUV[GCTUQHVJGPGYOKNNGPPKWOVJGRQRWNCVKQPQHVJG
&4YKNNGZEGGFVJCVQH%WDC%WDC	UYKPFQYQPECRKVCNKUOYJKEJKUUKOKNCTVQVJCV
QH%JKPCKHKVKUOCKPVCKPGFVQVJG[GCTYKNNTGGUVCDNKUJVJGSWCNKV[QHNKHGCVC
UKIPKHKECPVNGXGNCDQXGVJG&4+H%WDCCDCPFQPUUQEKCNKUOCPFGODCTMUWRQPVJG
TQCFDGKPIVTCXGNNGFD[VJG&4%WDCYKNNUVKNNJCXGCJKIJGTSWCNKV[QHNKHGVJCPVJG
&4%WDCJCUOWEJRGPVWRRQVGPVKCNHQTOQXKPIVJGEQWPVT[HQTYCTF.KHVKPIQHVJG
7PVKGF5VCVGU’ODCTIQYKNNOCMGNKHGGCUKGTHQTVJG%WDCPU
(GTVKNKV[KP%WDCYKNNTGOCKPNQYKPVJGHKTUVJCNHQHVJGUVEGPVWT[YJKNGVJCV
QHVJG&4YKNNCRRTQCEJVJCVQH%WDC$QVJRQRWNCVKQPYKNNCIGDWV%WDCYKNNJCXG
CJKIJGTRGTEGPVCIGCDQXGCIGVJCPVJG&4%WDCIUOQTVCNKV[YKNNKPETGCUGCJGCF
QHVJG&4UKPEGVJGRQRWNCVKQPKUCIKPIHCUVGT$QVJEQWPVTKGUCTGYGNNKPVQVJGVJKTF
UVCIG QH VJG FGOQITCRJKE VTCPUKVKQP  2QNKEKGU JCXG FTKXGP FQYP HGTVKNKV[  +PHCPV
OQTVCNKV[JCUOCFGVTGOGPFQWUFGENKPGDGECWUGQHOCVGTPCNCPFEJKNFECTGDGVVGT
UCPKVCVKQPDGVVGTJGCNVJCPFTGFWEVKQPQHOCNPWVTKVKQP
)KXKPIVJGQRRQTVWPKV[HQTOKITCVKQPVQFGXGNQRGFUQEKGVKGUDQVJ%WDCCPFVJG
&4YQWNFJCXGVTGOGPFQWUPGVOKITCVKQPNQUUGU6JGQRRQTVWPKV[HQTOKITCVKPIVQ
%CPCFC CPF VJG 75# JCXG DGEQOG SWKVG TGUVTKEVGF  6JG HCNN QH VJG UQEKCNKUV
IQXGTPOGPVKP%WDCYKNNPQVUGGOCUUOKITCVKQPQHHQTOGT%WDCPUTGUKFGPVCDTQCF
TGVWTPKPIJQOG
+PVGTPCN OKITCVKQP KU C OCLQT FGOQITCRJKE HQTEG  +V TGCTTCPIGU VJG URCVKCN
FKUVTKDWVKQPQHVJGRQRWNCVKQP+VKPXCTKCDN[NGCFUVQJKIJGTNGXGNUQHWTDCPK\CVKQP%WDC
CPF&4CTGWTDCPK\GFUQEKGVKGU6JGECRKVCNEKVKGUCTGRTKOCVGEKVKGU6JG[DQVJJCXG
VYQEKVKGUDGNQYVJGECRKVCNVJCVCTGCXGT[KORQTVCPVRCTVQHVJGWTDCPJKGTCTEJ[
2TQXKPEKCNECRKVCNEKVKGUCTGDGEQOKPINCTIGWTDCPCTGCU5QOGEKVKGUJCXGDGEQOG
ITQYVJEGPVTGUCTQWPFUQOGTGUQWTEGU6JGWTDCPK\CVKQPQHVJGUGVYQTGRWDNKEUCPF
VJGKT NCTIGWTDCPEGPVTGUCTGOCLQTRTQDNGOU KPXQNXKPIUQEKCNRCVJQNQI[GEQPQOKE
RTQDNGOUCPFGPXKTQPOGPVCNRTQDNGOU7TDCPK\CVKQPJCUOCP[CFXGTUGGHHGEVUHQTC
UWUVCKPCDNGFGXGNQROGPV2QXGTV[CPFCRQQTSWCNKV[QHNKHGCTGOCLQTRTQDNGOUHQT
VJGUG UQEKGVKGU  6JGUG RTQDNGOU YKNN DG WR HTQPV CU VJG[ OQXG KPVQ VJG PGZV
OKNNGPPKWO
17
%WDCCPFVJG&QOKPKECP4GRWDNKEUJQWNFRC[URGEKCNCVVGPVKQPVQVJG2TQITCOOG
QH#EVKQPEQOKPIQWVQHVJG+PVGTPCVKQPCN%QPHGTGPEGQP2QRWNCVKQPCPF&GXGNQROGPV
%CKTQ 
70CPF5QEKCN’SWKV[CPF%JCPIKPI2CVVGTPU#P +PVGITCVGF
#RRTQCEJ
’%.#%UKPEGVJG[JCXGUKIPGFDQVJFQEWOGPVU(QNNQYKPIVJGUG
TGEQOOGPFCVKQPU CU VJG[ GPVGT VJG PGY OKNNGPPKWO YKNN NGCF VQ C UWUVCKPCDNG
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